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BawmunrroH, okpyr Komymbua 20549
Re: Joint-stock company " VolgaTelecom ", Exemption Ne 82-4642

Dear sirs,

In connection with exemption of Joint-Stock Company "VolgaTelecom", according to rule 12g3-2 (b),
from requirements of the Act on securities and stock exchanges of 1934 concerning registration and financial
statements and according to the further requirements of rule 12g3-2 (b), find attached the following
documents:

1. Notice to the ADR holder about the extraordinary general meeting of stockholders;

2. Notice to the stockholder;

3. materials (ballot) for voting also we ask you to distribute them among ADR owners;
4. proposed draft resolution on the agenda issue: p

5. explanatory note:

6. draft contract of sale and purchase of shares of CJSC "NCC";
7. CJSC "NCC". Cost valuation of 50 % of shares.

THOMSON
FINANCIAL

J. P. Morgan Bank is a depositary bank for the above-named company in compliance with form F-6,
registration number 333-86930 of ADR program for common shares.

If you have any questions, you can call me directly: phone 7-8312-33-47-93 or contact Sascha
Wrottsley, meHemxepy nporpammbl AJIP AO «BonraTenekom» B Bauke k. T1. Mopran no Tten. the
manager of the ADR program for Joint-Stock Company "VolgaTelecom" in J. P. Morgan Bank, phone: +44
207 325 4034 (London)..

Best regards,

Deputy General Di ; « N ¢
Grigorieva L.I.  #/ \ ’ J
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JPMorgan Bank
Fax: +44 207 325 8094
Phone +44 207 325 4034 London (Sascha Wrottesley)

Notice to the ADR holder in form of shares of OJSC '"VolgaTelecom"

The Board of Directors decided to hold an Extraordinary General Meeting of Stockholders on
February 12, 2003 in form of an absentee balloting. The list of the stockholders having the right to
take part in the Extraordinary General Meeting of Stockholders, is made as of 18:00 h (local time) on
December 26, 2002.

AGENDA:

1. Approval of the transaction of purchase and sale of 50 000 (fifty thousand) common shares
of CJSC «NCC» between the Company and «Russian Telecommunications Development
Holding Corporation Company», as an interested party.

Best regards,
Deputy General Di
Grigorieva L.1.




72572 (5)

)

BOATFATEAEKOM

Open Joint-Stock

Company VolgaTelecom

603000 Russia, Nizhniy Novgorod, M.Gorky square, Post House

NOTICE

Dear stockholder:

Open joint-stock company " VolgaTelecom " notifies you about the extraordinary general

meeting of stockholders held in the form of absentee voting. The closing date of ballot submission is
February 12, 2003.

Agenda of the general meeting of stockholders:
Approval of the transaction of purchase and sale of 50 000 (fifty thousand) common shares of
CJSC «NCC» between the Company and «Russian Telecommunications Development Holding
Corporation Company», as an interested party. '
The list of persons having the right to participate in the extraordinary general meeting of

stockholders is made on the basis of the stock register data as of 18:00h (local time), December 26, 2002

The owners of common shares of the Company not interested in the transaction have the
right to vote on this issue of the agenda of the extraordinary general meeting of stockholders.

The persons entitled to participate in the extraordinary general meeting of

stockholders can see all the materials pertaining to the extraordinary general meeting of stockholders
Agenda at the following address:

Nizhniy Novgorod, M. Gorky sq., Post House,
Kirov, Drelevsky str.,43/1,
Yoshkar Ola, Sovetskaya str., 138,
Saransk, Bolshevistskaya str.,13,
Orenburg, Volodarsky str., 11,
Penza, Kuprin street, 1/3,

Samara, Krasnoarmeyskaya str, 17,
Saratov, Kiselyov str, 40,
Ulyanovsk, L.Tolstoy str., 60,
Izhevsk, Pushkinskaya str., 278,
Cheboksary, pr. Lenin, 2,

from January 22, till February 12, 2003, and also at the web-site of the Company:
www.sviazinform.nnov.ru '

1.

|7:L 4y L-Ud¥ €0

The stockholder (The stockholder’s proxy) is entitled to submit the filled ballot at the
following address: 107078, Moscow, Kalancheskaya street, Ne 15-a, p.o.b. 45.

The representatives of the persons participating in the meeting by submission of the filled
ballots have to enclose the power of attorney properly made.

The ballots received till February 12, 2003 are taken into account in the process of definition
of the quorum and summarizing results of voting. The ballot is considered valid if only one voting option
is left. Besides, the ballot should be signed by the stockholder (the representative of the stockholder).

Contact Phone: 7-8312-30-02-72
Board of Directors of OJSC " VolgaTelecom "
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Open Joint-Stock Company
VolgaTelecom

Extraordinary general meeting of stockholders in form of an absentee balloting
Closing date of ballot sumission: February 12, 2003

Location where the meeting is held : 107078, Moscow, Kalanchevskaya str., Ne 15-a, POB 45
MecTo Haxoxkaenun ObwecTsa The Company’s location: 603000, Nizhniy Novgorod, M.Gorky square, Post House

(First, middle, last name (long title) of the stockholder) (votes)

BALLOT Ne 1
for voting on the first item of the agenda:

Approval of the transaction of purchase and sale of 50 000 (fifty thousand) common shares of CJSC
«NCC» between the Company and «Russian Telecommunications Development Holding
Corporation Company», as an interested party

DECISION: to approve a purchase and sale transaction for 50 000 (fifty thousand) common
nominee paperless shares of CJSC «NCC», amounting to 50% of charter capital
of CJSC «NCCp, at the price of 20.000.000 (twenty million) US dollars according
to sale and purchase treaty provisions of the Company and the company
«Russian Telecommunications Development Holding Corporation.

FOR AGAINST ABSTENTION

Leave only one of possible variants of voting. Unnecessary variants of voting should be crossed out.
The ballots filled with infringement of the above-stated requirement, are considered void.

The ballot should be signed by the stockholder (the representative of the stockholder).

Signature

The given ballot may be used to vote by submitting the filled ballot to the following address: 107078, Moscow,
Kalanchevskaya street, Ne 15, p.o.b. 45.

At definition of quorum and summarizing of voting, the ballots received till February 12, 2003 are taken into account.

If the ballot submitted to the mentioned address is subscribed by a representative of the stockholder - the documents
confirming proxy powers of the representative of the stockholder should be enclosed with the ballot (the original or the copy of
the power of attorney certified by a public notary) and signatures of the representative containing a sample of his signature.
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SUGGESTED DRAFT RESOLUTION
ON THE ISSUE OF THE AGENDA OF THE
EXTRAORDINARY GENERAL MEETING OF STOCKHOLDERS OF
OPEN JOINT-STOCK COMPANY

"VOLGATELECOM",

Held on February 12, 2003 at the following address: 107078, Moscow,
Kalanchevskaya street, Ne 15, p.o.b. 45, in the form of an absentee balloting of
stockholders (their plenipotentiaries) for discussion of an issue of the agenda and
decision on it.

1. About approval of the transaction of sale and purchase of 50000 (fifty
thousand) common shares of Joint-Stock Company '"NCC" between the
Company and the company «Russian Telecommunications Development Holding
Corporation» as interested parties.

DRAFT RESOLUTION:

To approve the transaction of sale and purchase of 50000 (fifty thousand) ordinary
nominal paperless shares of Joint-Stock Company "NCC" making 50 % of the charter
capital of Joint-Stock Company "NCC", at the price of 20.000.000 (twenty million)
US dollars according to provisions of the sale and purchase agreement between the
Company and the company «Russian Telecommunications Development Holding
Corporationy.

Board of Directors of OJSC "VolgaTelecom"
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OpenlJoint-Stock Company “VolgaTelecom?
EXPLANATORY NOTE
To the issue of the agenda of the extraordinary general meeting of stockholders in the form of
an absentee balloting: «Approval of the transaction of sale and purchase of 50000 (fifty thousand)
common shares of Joint-Stock Company "NCC" between the Company and the company «Russian

Telecommunications Development Holding Corporationy as parties interested which will take place on
February 12, 2003.

Introduction
Company RTDC has proposed sale of the of 50 % of a share holding in Joint-Stock Company « Nizhniy
Novgorod Cellular communication » at the price of 20 million US dollars.

General information

Joint-Stock Company « Nizhniy Novgorod cellular communication » (hereinafter referred to as "NCC",
"Company") have been formed in 1995 for the purpose of providing services of mobile cellular communication
in Nizhniy Novgorod and the Nizhniy Novgorod Region.

The major stockholders of the Company are OJSC "VolgaTelecom" and RTDC, each of them owns 50%
of shares. The NCC has licenses for provision of services of cellular radio telephone communication of GSM
900/1800 standard in Nizhniy Novgorod and the Nizhniy Novgorod Region. By the end of 2002 the NCC
marketing department predicts an increase in the number of subscribers up to 140 thousand. The income of
NCC by results of 2002 will presumably make 25,5 million US dollars, thus, the net profit will be about 7,5
million US dollars.

Benefits from acquisition

According to forecasts of analysts, a drastic growth will continue in cellular communication sector in the
nearest years, first of all, in the regions. The Nizhniy Novgorod Region is one of the leading Regions of Russia
in the aspect of the level of economic development and potential of the further growth. Thus, NCC is the leader
of the market of cellular communication in the region which shows big rates of growth and steady financial
results.

Acquisition of additional 50% of the Company will give OJSC "VolgaTelecom" the following
advantages:

. full strategic and operational control of the Company
J 100 % consolidation of highly profitable assets
. Increase of value of the stockholders' equity of OJSC "VolgaTelecom" as a result of the transaction

Market price of acquired share package (50 %)

With a view of evaluation of the offer made by RTDC Company and definition of the market price
of a 50 % share package of Joint-Stock Company «Nizhniy Novgorod Cellular Communication», OJSC
"VolgaTelecom" has employed the company « » as financial adviser.

According to the report of the company «LV Finans» about the evaluation of 50 % of shares of
Joint-Stock Company «Nizhniy Novgorod Cellular Communication» (the presentation is applied), the fair
market price of the offered shares is about 25 - 29 million US dollars.

According to the offer of sale of 50 % of shares of the NCC made by the RTDC company to OJSC
"VolgaTelecom", the specified share package is offered for acquisition at the price of 20 million US dollars.

TAKING INTO CONSIDERATION THE ABOVE-STATED, THE MANAGEMENT OF OJSC
"VOLGATELECOM" CONSIDERS EXPEDIENT THE FULFILMENT OF THE TRANSACTION OF
ACQUISITION OF 50 % OF SHARES OF JOINT-STOCK COMPANY «NIZHNIY NOVGOROD
CELLULAR COMMUNICATION» T A PRICE OF 20 MILLION US DOLLARS.

The Board of Directors of OJSC '"VolgaTelecom" recommends to the general meeting of
stockholders: «To approve the transaction of sale and purchase of 50000 (fifty thousand)
ordinary nominal paperless shares of CJSC "NCC" making 50 % of the charter capital of
CJSC"NCC'" at the price of 20.000.000 (twenty million) US dollars according to provisions of the
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Draft

CONTRACT OF SALE AND PURCHASE OF SHARES

OF CLOSED JOINT-STOCK COMPANY
«NIZHNIY NOVGOROD CELLULAR COMMUNICATION»

between

«RUSSIAN TELECOMMUNICATION DEVELOPMENT HOLDING CORPORATION»
(as VENDOR)

and

OPEN JOINT-STOCK COMPANY
«The VolgaTelecom»
(as BUYER)
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THE PRESENT CONTRACT is signed
BY:

(1)  «Russian Telecommunications Development Holding Corporation», the company
registered in the United States of America, located at the following address: CSC, 2711
Centerville Road, Suite 400, Wilmington, DE 19808 USA ("RTDHC"), on its behalf by
mister Husainov T.M., Chairman of the Board of Directors acting on the basis of the
Charter, as one party, and

OPEN JOINT-STOCK COMPANY " VolgaTelecom ", the company registered in the
Russian Federation, located at the following address: Russian Federation, 603000,
Nizhniy Novgorod, Gorky square, Post House, ("Buyer"), on its behalf by mister Lyulin
V.F., General Director acting on the basis of the Charter, as the other party,

(jointly referred to as «Parties», and separately as «Party»).
AS:

(A)  RTDHC owns 50,000 (fifty thousand) completely paid ordinary nominal paperless shares
of the closed joint-stock company «Nizhniy Novgorod Cellular Communication» (state
registration number of the issue is 32-1-1535 of June 16, 1997, registered by Finance
Department of the Administration of Nizhniy Novgorod Region) ("'Shares') that makes
S0 (fifty) percent of the total number of placed ordinary nominal paperless shares of the
closed joint-stock company «Nizhniy Novgorod Cellular Communications, the Russian
company, the basic operation of which is production and provision of services of cellular
communication of GSM-900 standard in the Nizhniy Novgorod Region ("NCC" or
"Company'");

(B)  Other stockholder of the Company is OJSC "VolgaTelecom", owning 50,000 (fifty
thousand) completely paid ordinary nominal paperless shares of the Company that makes
50 (fifty) percent of ordinary voting shares of the Company;

(C) RTDHC agreed to sell, and the Buyer agreed to acquire Shares according to conditions
of the present Contract(«Contract»);

PARTIES AGREE about the following:

1. DEFINITIONS AND INTERPRETATION

1.1 In the present Contract:

«Affiliated person» means any corporate entity (legal person) which directly or
indirectly supervises the corresponding corporate entity (legal person), is under the
control of this corporate entity (legal person), or there is a general control over it and the
corresponding corporate entity, and also any third party which can be considered as a
related party according to the legislation of the Russian Federation and State of
Delaware, USA:




1.3

1.4

1.5

"Working day"” means any day of week, except for Saturday, Sunday and the state
holidays of the Russian Federation and-or the United States of America;

«Confidential Information» means any information not well-known used or otherwise
concerning business relations, clients, financial or other aspects of activity of the
Company, the Buyer and RTDHC, and also any commercial, economic, financial, legal,
tax, accounting, technical, technological and other information which the Parties can
receive from each other during the conclusion and realization of the present Contract;

"Price" means a cumulative purchase price of Shares;

«Rights of the third parties» means the pledge, option, the right or a share of the third
party, other encumbrance or rights for security of any sort, or other sort of agreement on
priority rights (including, without restriction, the priority right of acquisition which
stockholders of the closed joint-stock company possess at the moment of sale of its
shares by other shareholders (which is not applied when Shares are sold according to the
present Contract), any arrangement on transfer of the property rights or on the lien),
causing similar consequences and other rights of the third parties stipulated by the
legislation of the country of the Seller and the country of the Buyer;

. In the present Contract any reference:

1.2.1 to any person includes any reference to any person, including each organization,
company, association or partnership; and

122 to any person also includes each reference to lawful representatives and legal
successors of this person.

Appendices are an integral part of the present Contract. In the present Contract, the links
to any article or appendices are links to a corresponding article of the present Contract or
its appendices.

The headings in the present Contract do not influence its interpretation.

Any reference in the present Contract to "US Dellars' means a reference to a lawful
payment means of the United States of America.

SALE AND PURCHASE OF SHARES

RTDHC as the holder in due course undertakes to transfer into possession, and the Buyer
undertakes to accept and pay Shares which are free from any Rights of the third parties,
under the Price specified in article 4.1 of the present Contract.

TRANSFER OF THE PROPERTY RIGHT

The property right for the Shares is conveyed to the Buyer from the moment when the
record is entered into the Stock register (Stockholders ledger) of the Company where the
Buyer will be specified as the owner (proprietor) of the Shares.
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4.4
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RTDHC is obliged to submit the Transfer order to the holder of the Stock register
(Stockholders ledger) of the Company in order to secure the re-registration of the Shares
under the Buyer’s name in the Stock register (Stockholders ledger) of the Company
within 5 (five) Working days from the effectiveness date of obligations of the Parties
concerning sale and purchase of Shares according to article 12.1. of the present Contract.

RTDHC is considered to have completed the obligations on transfer of Shares to the
Buyer from the moment of entering the acceptance records in the personal account of the
Buyer in the Stock register (Stockholders ledger) of the Company confirming the
acquisition of Shares by the Buyer according to the present Contract.

PAYMENT OF SHARES

In consideration of transfer of Shares, the Buyer is obligated to pay RTDHC 20000000
(twenty million) US dollars for all Shares (further — the Share Price).

The buyer is obliged to pay completely the Price in the following order:

4.2.1 fifty percent of the Price in the size equivalent to 10000000 (ten million) US
dollars, should be transferred to the bank account of the Seller within 5 (five)
calendar days from the moment of effectiveness of the last term stipulated by
section 12 of the present Contract;

422 fifty percent of the Price in the size equivalent to 10000000 (ten million) US
dollars, should be transferred to the bank account of the Seller within 5 (five)
calendar days from the moment of making an entry in the stock register
(stockholders ledger) of Joint-Stock Company «Nizhniy Novgorod Cellular
Communication» in order to record the transition of the property right for
Shares to the Buyer.

In order to define of the price in Russian Rubles terms, the official exchange rate of
Russian Rubles to US dollars is applied by the Parties according to articles 4.2.1-4.2.2 of
the present Contract, established by the Central Bank of the Russian Federation and
effective for the moment of write-off of monetary assets (money resources) as a payment
of each part of the price in the settlement account of the Buyer.

Obligations of the Buyer on payment of the Price for the benefit of RTDHC are
completed from the moment when 100 % of the Share Price are received on the
correspondent account of bank in which the corresponding account of RTDHC is
opened.

In case of a late payment of the Share Price which is specified in articles 4.2.1 —4.2.2 of
the present Contract, the Seller has the right to claim from the Buyer the payment of an
interest fine at a rate of 0,1 % of the relevant part of the Share Price, for each calendar
day of delay. It is the right of the Seller and cannot be considered as a duty of the Seller
to present the corresponding requirement to the Buyer.




5.1

5.2

ASSURANCES AND GUARANTEES

RTDHC gives the Buyer the following assurances and guarantees:

5.1.1

5.14

RTDHC is a company properly registered, created and lawfully existing
according to the legislation of State of Delaware, USA;

signing the present Contract by RTDHC does not contradict any regulations of
instruments of incorporation of RTDHC, or the legislation of State of Delaware,
USA, or any contract of which RTDHC is a party or which has a binding force
for RTDHC;

the person signing the present Contract on behalf of RTDHC, is a properly
authorized representative of RTDHC, competent to sign the present Contract on
behalf of RTDHC,;

execution of the present Contract by RTDHC does not contradict any
regulations of instruments of incorporation of RTDHC, or the legislation of the
State of Delaware, USA, or any contract of which RTDHC is a party or which
has a binding force for RTDHC;

obligations of RTDHC under the present Contract are lawful, valid and binding
obligations which can be enforced according to its conditions;

Shares are issued, registered, placed in a legitimate way and completely paid;

RTDHC confirms, that it transfers the Shares with all fixed rights and duties to
the Buyer according to the Charter of the Company, according to the Russian
legislation;

there are no agreements in force or arrangements which give any other person,
besides the Buyer, the right to conclude the contract of purchase of Shares with
RTDHC,

and

The buyer gives the following assurances and guarantees to RTDHC:

521
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The buyer is a company properly registered, created and lawfully existing
according to the legislation of the Russian Federation;

The buyer is entitled to sign the present Contract and to acquire the Shares, and
also to fulfill the obligations of the present Contract, and fulfilled all corporate
and other actions necessary for signing and execution of the Contract;

signing and execution of the present Contract by the Buyer does not contradict
any regulations of instruments of incorporation of the Buyer, or the Russian
legislation or any contract of which the Buyer is the party or which has a
binding force for the Buyer;

the person signing the present Contract on behalf of the Buyer, is a properly
authorized representative of the Buyer, entitled to sign the present Contract on
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6.2

525

5.2.7

applications are received and are valid if they are required according to the
Russian legislation in order to receive all sanctions of state and other bodies
which should be received or presented in connection with the present Contract
and purchase of Shares (including, in particular, a permit of the Ministry of
Antimonopoly Policy, the application for which should be submitted by the date
of conclusion of the present Contract), and also, if all terms and conditions of
such permissions are observed;

obligations of the Buyer concerning the present Contract are legitimate, valid
and binding obligations a compulsory execution of which can be enforced
according to their terms and conditions; and

The buyer acts as an independent contractor, but not a financial adviser or an
authorized representative of RTDHC.

The buyer and RTDHC hereby confirm, that their corresponding assurances and
guarantees stated in the present Article 5, are true, exact and not misleading by the date

of signing of the present Contract, such assurances and guarantees are considered

repeated in full extent also for the date of transfer of the property right for Shares from
RTDHC to the Buyer according to Article 3 of the present Contract.

CASES OF DEFAULT ON OBLIGATIONS

If:

6.1.1

6.12

The buyer does not pay a sum due according to the present Contract; or

an assurance, guarantee or a statement made by the Buyer in the present
Contract or in a notice or other document, a certificate or a report submitted
according to the present Contract or in connection with it, is or results incorrect
or misleading by the moment of their fulfiliment; or

The buyer is not capable to make the payments stipulated by the present
Contract in due time and terms of payment, or the Buyer, a Russian agency or a
third party takes some measures with the purpose of liquidation of the Buyer, or
assigns an administrator of the bankrupt’s estate, an external manager or a
similar official representing the Buyer,

in any of such cases, RTDHC has the right, having notified the Buyer in writing, to
terminate the present Contract unilaterally according to Article 7 of the present Contract.

If:

6.2.1

6.2.2

an assurance, guarantee or statement made by RTDHC in the present Contract
or in a notice or other document, certificate or report submitted by it according
to the present Contract or in connection with it, is or results incorrect or
misleading by the moment of their fulfillment; or

a state, municipal or judicial body interferes with the execution of obligations
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7.3

7.4

7.5

to the legislation of the Russian Federation and-or the State of Delaware, USA;
or

6.2.3 RTDHC made essential infringement of other provisions of the present
Contract,

in any of such cases, the Buyer has the right having notified RTDHC in written form,
under the individual discretion either to continue payment of the Price according to
Article 4 of the present Contract, or to terminate the present Contract unilaterally
according to Article 7 of the present Contract.

THE TERMINATION OF THE CONTRACT AND GUARANTEE OF THE
INDEMNIFICATION

In case of cancellation of the present Contract by any of the Parties according to clause
6.1 or clause 6.2, the other Party is obliged to compensate to the Party terminating the
present Contract all confirmed expenditures suffered in connection with carrying out
negotiations, preparation, signing or the termination of the present Contract.

After the cancellation stipulated in clause 6.1 and clause 6.2, the present Contract is null
and void, except for regulations provided by clauses 7.1, 7.3,7.4,7.5,8,9, 16 and 17.

After cancellation of the present Contract by any of the Parties, each Party is obliged to
reimburse to the other Party everything received by it from the other Party. In order to
prevent different interpretations, after the termination(discontinuance) of the Contract by
any Party, the Buyer is obliged to reimburse the Shares to RTDHC for counter
satisfaction from RTDHC in size of the sums paid by the Buyer on account of the Price,
in addition to the guarantees of compensation of damage resulted hereafter.

An arrangement is concluded between the Buyer and RTDHC that the Buyer is obliged
to compensate RTDHC, its affiliates and, accordingly, each official, worker and director
for the losses incurred, in full extent, including those connected with any requirements,
taxes, losses, responsibility, damage proved by documents confirming expenses and
costs, including payment of fees and expenses of the lawyers, suffered as a result of
infringement by the Buyer of clause 5.2, or any infringement of the present Contract or
cancellation of the present Contract according to clause 6.1.

An arrangement is concluded between RTDHC and the Buyer that RTDHC is obliged to
compensate the Buyer, its affiliates and, accordingly, each official, worker and director
for the losses incurred, in full extent, including those connected with any requirements,
taxes, losses, responsibility, damage proved by documents confirming expenses and
costs, (including the Price insofar it was paid), including those connected with any
requirements, taxes, losses, responsibility, damage proved by documents confirming
expenses and costs, including payment of fees and expenses of the lawyers, suffered as a
result of infringement by the Buyer of clause 5.1, or any infringement of the present
Contract or cancellation of the present Contract according to clause 6.1.
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9.2

10.
10.1

10.2

CONFIDENTIAL INFORMATION
The Buyer and RTDHC hereby agree:

8.1.1 to not use and to not open to any person any Confidential information available
for them or acquired by them; and

8.1.2 to do the best in order to not allow use or discloser of Confidential information.
Clause 8.1 is not applied in the case:

8.2.1 disclosing of Confidential information to the directors appointed on the basis of
the law by the manager or to RTDHC employees, to affiliated persons of
RTDHC, of Closed Joint-Stock Company «Gamma Capital», of the Buyer or
the Company for which the Confidential information is necessary for
performance of the functions;

8.2.2 use or disclosure of the Confidential information according to requirements of
the applicable legislation or rules of corresponding stock exchange;

8.23 disclosure of the Confidential information to the adviser providing consulting
services for RTDHC or the Buyer, under condition of observance of terms and
conditions of clauses 8.1 and 8.2 of the present Contracts; or

8.2.4 when the Confidential information becomes well-known for any other reason,
but not as a result of infringement of clauses 8.1 and 8.2 by the Buyer or
RTDHC.

INFORMATION IN MASS MEDIA

If clause 9.2 is not applied, no Party has the right to give any information in the mass-
media, announcements or statements concerning the transactions mentioned in the
present Contract, without preliminary approval in written form by the other Party which
has no right to refuse such consent unreasonably or to detain it.

If information, announcements or statements are stipulated by the law, the Party, obliged
to publish them, should, if it is possible, first consult the other Party and take into
account its reasonable requirements.

EXPENSES AND TAXES

Each Party, at its own discretion, incurs expenditures, which can arise in connection with
the Transaction, and also the expenses connected to carrying out of negotiations,
preparation, signing and execution of the present Contract and all other documents
mentioned in it by the Parties.

Each Party performs the duties of the tax bearer or the payer of charges in connection
with the conclusion and execution of the present Contract at its own discretion according




10.3  The Vendor himself pays all registration fees, connected to Stockholders Ledger entry,
which certifies the transfer of Shares into the Buyer’s property.

11. ADDITIONAL ASSURANCES

Each Party of the present Contract should carry out all necessary or desirable actions and
measures with the purpose of execution of the duties under the present Contract for own
account,

12. CONDITIONS OF EFFECTIVENESS AND EXPIRY OF THE CONTRACT

12.1 The present Contract enters into force at the moment of signing by the authorized
representatives of the Parties. Taking into account the Buyer’s intention to acquire shares
of the Company, the obligation of the Parties concerning sale and purchase of the Shares,
stipulated by Articles 2, 3 and 4 of the present Contract, inure under condition of
observance of all and each single of the below-mentioned conditions when the last of the
below-mentioned conditions will become effective:

12.1.1  reception of preliminary consent of the MAP for purchase of Shares by the
Buyer, not later than 60 (sixty) days from the moment of signing the present
Contract;

12.1.2  reception of the conclusion of the independent appraiser on the price of Shares
by the Buyer, not later than 60 (sixty) days from the moment of signing the
present Contract;

12.13  The board of Directors and the general meeting of stockholders of the Buyer
have approved the Transaction, and the Buyer has given the copies of
corresponding decisions to RTDHC; and

12.1.4  The Board of Directors (or the general meeting of shareholders) of RTDHC has
approved the Transaction, and RTDHC has given a copy of the corresponding
decision to the Buyer.

13. CONCESSION

No Party has the right to concede or transfer, and also to try to concede or
transfer the rights and duties under the present Contract without a preliminary
written consent of other Party.

14. NOTICES

14.1  Any notice or other notification under the present Contract or in connection with it

should be accomplished in written form and handed over personally, or be sent by



15.
15.1

15.2

15.3

of the Party which should receive the notice or the message to the address specified in
present clause 14.1, or to other address specified by the Party in the written notice to the
other Party:

For RTDHC :

RTDHC

The Russian Federation, 119048
Moscow

Usachyov street,33/2, suite 3
To: r-ny to Mr. Husainov T.M.
Fax: +7 (095) 246-4434

For VolgaTelecom:

0JSC " VolgaTelecom "
The Russian Federation,
603000, Nizhniy Novgorod,
Gorky square, Post House
To: Lyulin V.F.

Fax: +7(8312)33-20-47

EXEMPTION OF LIABILITY

If any of the Parties cannot execute the obligations under the present Contract due to any
event not dependent on the Party which could not be provided for by the date of
conclusion of the present Contract which comprises, besides other circumstances, (i) a
change of the corresponding legislation and-or (ii) introduction of a moratorium by the
corresponding government, the term of execution of its obligations under the present
Contract is prolonged by this Party for the period of action of the relevant event or
circumstance;

The Parties have no right to refer to circumstances or events specified in clause 15.1 if
one Party does not notify the other Party about such circumstances or events within §
(five) Working days from the date of their existence. In the notice referring to any
changes of the corresponding legislation and-or to introduction of a moratorium by the
corresponding government, the long title and official details (particulars) of the
corresponding normative legal act of the appropriate state body, and also the source of
official publication of the act should be specified; however, if this act has not been
approved or published, the specified notice should include an attached circular from the
authorized body.

If the above-stated circumstances or events continue more than 1 (one) month each of the
Parties has the right to terminate the present Contract, by submitting a notice in written
form to the other Party at least 15 (fifteen) calendar days before. In case of cancellation
or invalidation of the present Contract, the Parties are obliged to make immediately all




16.
16.1

16.2

16.3

17.
17.1

17.2

17.3

17.4

17.5

In particular, each of the Parties is obliged to restitute all property received from it to the
other Party under the present Contract.

APPLICABLE LAW AND RESOLUTION OF DISPUTES

The present Contract is regulated and interpreted according to the Russian legislation.

The Parties should aspire to resolve all disputes arising from the present Contract or in
connection with it by means of negotiations.

All disputes, disagreements or requirements arising from the present Contract or in
connection with it, including those concerning its execution, infringements, termination
or invalidity, not settled by the Parties within 30 (thirty) days from the date of beginning
of the corresponding negotiations, are subject to the sanction of Moscow Arbitration
Court.

OTHER REGULATIONS

The present Contract replaces all previous agreements between the Parties, their
correspondence and verbal arrangements concerning the subject of the present Contract.
In case of contradictions between the present Contract and such agreements,
correspondence or arrangements, it is necessary to be guided by regulations of the
present Contract.

Amendments to the present Contract will not be valid if they are not accomplished in
writing and are not signed properly by the authorized representatives of the Parties.

Non-execution or delay in execution of any right or means of legal protection, stipulated
by the present Contract, is not a refusal of such a right or means of legal protection or
refusal of any other rights or means of legal protection. No individual or partial
realization of any right or means of a legal protection stipulated by the present Contract,
interferes with a further realization of the right or means of legal protection or realization
of any other right or means of legal protection.

If any of the regulations of the present Contract is acknowledged nullified or completely
illegal or partly illegal, such invalidity or illegality will not influence the validity of the
other regulations of the present Contract.

Realization of all actions stipulated by the present Contract in the terms established by it
by each Party is an essential condition of the present Contract.

[PAGE WITH SIGNATURES FOLLOWS]




CONFIRMING THIS STATEMENT, the Parties have signed the present Contract in 2 (two)
original copies having equal validity, one for each of the Parties.

On behalf of «Russian Telecommunications  On behalf of OJSC ""VolgaTelecom"
Development Holding Corporation»

Husainov T.M. Lyulin V.F.
Chairman of Board of Directors General Director
2002 2002

Seal Seal
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